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*#'>/&)+),)2/@+#NRSUTFSNU XOVVNUS ZNU S\Q .()@K$% VUNYUTP+

36A *1#*'0/+
+

363 0&'*/+
&\Q VOUVNXQ NZ S\WX FNRSUTFSNU WX SN VUN^WMQ FNRSUTFS XOVVNUS ZNU S\Q .()@K$% VUNYUTP" &\WX FNRSUTFS _W]] `Q 
#+--  
]Q^Q] NZ QZZNUS FNRSUTFSc _WS\ NRQ E>G ZW^QKPNRS\ `TXQ VQUWNM TRM NRQ E>G NRQKaQTU NVSWNR VQUWNM" .QU^WFQX 
VUN^WMQM TUQ XQ^QUT`]Q" 

'

36B <!&?5#'1($ 
&\Q .FWQRFQ NZ (USWZWFWT] )RSQ]]WYQRFQ TRM @QTURWRY ZNU $VQRK_NU]M %N^Q]Sa E.()@K$%G VUNYUTP _W]] UQXQTUF\ 
TRM MQ^Q]NV S\Q ORMQU]aWRY XFWQRSWZWF VUWRFWV]QX TRM YQRQUT] QRYWRQQUWRY SQF\RW[OQX TRM T]YNUWS\PX RQQMQM SN 
FUQTSQ () XaXSQPX S\TS TFS TVVUNVUWTSQ]a TRM QZZQFSW^Q]a WR RN^Q] XWSOTSWNRX S\TS NFFOU WR NVQR _NU]MXc _\WF\ WX 
T gQa F\TUTFSQUWXSWF RQQMQM ZNU VNSQRSWT] PW]WSTUa TVV]WFTSWNRX NZ ()" &\Q ZNFOX WX NR RN^Q]Sa S\TS TUWXQX ZUNP 
^WN]TSWNRX NZ WPV]WFWS NU QlV]WFWS TXXOPVSWNRX WR TR TYQRSmX PNMQ] NZ S\Q QlSQURT] _NU]Mc WRF]OMWRY NS\QU TYQRSXc 
S\Q QR^WUNRPQRSc TRM S\QWU WRSQUTFSWNRX" .VQFWZWFT]]ac S\Q VUNYUTP _W]]A  
 
E>G 1Q^Q]NV XFWQRSWZWF VUWRFWV]QX SN [OTRSWZa TRM F\TUTFSQUWqQ RN^Q]Sa WR NVQR _NU]M MNPTWRXr  
 
E!G #UQTSQ () XaXSQPX S\TS TFS TVVUNVUWTSQ]a TRM QZZQFSW^Q]a WR NVQR _NU]M MNPTWRXr TRM  
 
E/G 1QPNRXSUTSQ TRM Q^T]OTSQ S\QXQ XaXSQPX WR PO]SWV]Q MNPTWRXc WRF]OMWRY T XQ]QFSQM 1N1 MNPTWR"  
 
&\QXQ S\UQQ YNT]X FNUUQXVNRM SN &QF\RWFT] (UQTX E&(XG >c !c TRM /c UQXVQFSW^Q]a" 
 
&\Q &(/:*N^QURPQRS SQTP _W]] ZTFW]WSTSQ TRM N^QUXQQ Q^T]OTSWNRX NZ S\Q &(! SQF\RN]NYa TYTWRXS S\Q &(> 
RN^Q]Sa YQRQUTSNUX E.()@K$% &TXg /">Gc WMQRSWZa 1N1 SQXS MNPTWRX TRM XQ]QFSWNR FUWSQUWT E.()@K$% &TXg 
/"!Gc TRM TOYPQRS &(> TRM &(! SQF\RN]NYWQX SN TVV]a S\QP SN T 1N1 MNPTWR E.()@K$% &TXgX /"/ T o `c 
UQXVQFSW^Q]aG" 
 
1OUWRY +\TXQ !c &(/ _W]] MQ^Q]NV S\Q FTVXSNRQ TVV]WFTSWNR T]]N_WRY ZNU QlVQUWPQRSTSWNR _WS\ S\Q &(>:&(! 
MQ^Q]NVQM SQF\RN]NYWQX WR T PW]WSTUa MNPTWR"  )R VTUSWFO]TUc %)I# +TFWZWF _W]] _NUg SN YQRQUTSQ RN^Q]Sa WR 
QlVQUWPQRSX OXWRY &(> TVVUNTF\QX TRM QPV]Na &(! TVVUNTF\QX ZNU MQSQFSWRY TRM UQXVNRMWRY SN RN^Q]Sa OXWRY 
$%' 7WRQU^T TVV]WFTSWNRX"   
 
.()@K$% XQ]QFSQM FTVXSNRQ MNPTWRX WRF]OMQ 7WRQU^T '&) XWPO]TSWNR PWXXWNR V]TRRWRY QR^WUNRPQRS TRM ]W^Q 
QlVQUWPQRSTSWNR QR^WUNRPQRS ZNU S\Q VOUVNXQX NZ #34'# FNRSUTFS" 
'

B6A !**2,&!<2/+$'&17/()0+
1$1) 2!DD"8Lc #NRSUN]]QM 3RF]TXXWZWQM )RZNUPTSWNR E#3)Gc 6 7TUF\ !D!D'

'

C6A */#8'#7!(&/+#/D1,#/7/()0+
#34'# .$I &TXgXA 
 

>"% %$0,@&5 )% &;, 1$1 1$7()% E&(/"> #34'#GA .OVVNUS WRSQYUTSWNR NZ RN^Q]Sa MQZWRWSWNRX 
_WS\WR PW]WSTUW]a UQ]Q^TRS XFQRTUWNX TVVUNVUWTSQ ZNU S\Q .()@K$% #TVXSNRQ 1$1 MNPTWR"   
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!"% %$0,@&5 *,%,'(&)$%:,H+,')7,%& ,H,#3&)$% +)+@,@)%, E&(/"> #34'#GA 

.OVVNUS MQ^Q]NVPQRS XNZS_TUQ VWVQ]WRQ SN MUW^Q TRM QlQFOSQ QlVQUWPQRSTSWNR FTPVTWYRX:`TSS]Q 
XFQRTUWNX _WS\ RN^Q]Sa WRbQFSWNR"  

 
T"% 1QPNRXSUTSQ QlQFOSWNR VWVQ]WRQ ZNU VUQ]WPWRTUa QlVQUWPQRSX"  
`"% +UN^WMQ `TXWF MNFOPQRSTSWNR:SUTWRWRY SN %)I#c T]]N_WRY %)I# FNRZWYOUTSWNR TRM 

QlQFOSWNR NZ RN^Q]Sa YQRQUTSWNR TRM QlVQUWPQRSTSWNR VWVQ]WRQ"   
F"% #NRSWROQ SN Q^N]^Q VWVQ]WRQ SN XOVVNUS \WY\QU ]Q^Q]X NZ RN^Q]Sa ZNU +\TXQ )))" 

 
/"% %$0,@&5 1(&( (%(@5&)#. +)+@,@)%, E&(/"> #34'#GA .OVVNUS MQ^Q]NVPQRS MTST 

TRT]aSWFX VWVQ]WRQ SN FN]]QFS TRM TRT]aqQ XFQRTUWN FTPVTWYR QlVQUWPQRS MTST SN YQRQUTSQ .()@K$%K
XSa]Q VQUZNUPTRFQ YUTV\X E_WS\ TRM _WS\NOS RN^Q]SWQX WRbQFSQMG TRM .()@K$% VUNYUTP PQSUWFX"   

T"% +UN^WMQ `TXWF MNFOPQRSTSWNR:SUTWRWRY SN %)I#c T]]N_WRY %)I# FNRZWYOUTSWNR TRM 
QlQFOSWNR NZ MTST TRT]aSWFX VWVQ]WRQ"   

`"% #NRSWROQ SN Q^N]^Q VWVQ]WRQ SN XOVVNUS \WY\QU ]Q^Q]X NZ RN^Q]Sa ZNU +\TXQ )))" 
 

8"% 1,0,@$+ +'$&$&5+, E&(/"! #34'#GA .OVVNUS %)I# WRSQYUTSWNR TRM MQ^Q]NVPQRS QZZNUSX 
NZ FTVXSNRQ TYQRSXc OSW]WqWRY .()@K$% &(! VQUZNUPQU XN]OSWNRXc WRSN S\Q 1N1 FTVXSNRQ MNPTWRX 
ZNU QlVQUWPQRSTSWNR TRM MQPNRXSUTSWNR QZZNUSX" 
 

2"% #$%13#& 1,7$%.&'(&)$% $- %$0,@&5 ,H+,')7,%&. E&(/"> #34'#GA .OVVNUS 
QlQFOSWNR NZ .()@K$% FTVXSNRQ XWPO]TSWNR Q^T]OTSWNRXc MUa UORXc XWPO]TSQM TRM:NU ]W^Q 
MQPNRXSUTSWNRX TX V]TRRQM VQU .()@K$% VUNYUTP XF\QMO]Q" 
 

6"% +@(%. (%1 ',+$'&.A .OVVNUS %)I# V]TRRWRY:UQVNUS:VN_QUVNWRS YQRQUTSWNR ZNU `UWQZWRYX SN 
1('+( .()@K$% ]QTMQUX\WV ZNU FTVXSNRQ PNRS\]a VUNYUQXX PQQSWRYXc XTW]KNR VW PQQSWRYXc XTW]KNR 
FTVXSNRQ V]TRRWRY PQQSWRYXc XTW]KNR FTVXSNRQ MQXWYR UQ^WQ_Xc FTVXSNRQ MUa 
UORX:MQPNRXSUTSWNR:QlVQUWPQRSTSWNR:Q^T]OTSWNRr TX RQQMQM" 

'

E6A )#!=/2+
&UT^Q] _W]] `Q FNRSQPV]TSQM MOUWRY S\Q VNXSKT_TUM XSTYQ"  %N SUT^Q] FNXS _W]] `Q WRF]OMQM WR S\Q FNXS 
VUNVNXT]" 

 

46A *#'*/#)F+#/D1,#/7/()0+
 

%NS TVV]WFT`]Q 
 

G6A 0/&1#,)F+
&\Q FNRSUTFSNUEXG TUQ VQUZNUPWRY ORF]TXXWZWQM _NUg TRM UQ[OWUQ TFFQXX SN YN^QURPQRS FNPVOSQUX"  &\QUQZNUQc %)I# 
+(# +QUXNRRQ] .QFOUWSa WX UQXVNRXW`]Q ZNU PTgWRY T -WSRQXX 1QSQUPWRTSWNR WR UQYTUMX SN #(# WXXOTRFQ"  ( #(# _W]] 
`Q FNRMWSWNRT]]a TOS\NUWqQM VUN^WMQM S\Q FNRSUTFSNU PQQSX S\Q UQ[OWUQM `QRF\PTUgX EW"Q"c ZT^NUT`]Q ZWRYQUVUWRSXc 
XOFFQXXZO]]a XO`PWSSQM `TFgYUNORM WR^QXSWYTSWNR [OQXSWNRRTWUQc QSF"G" 

6"> $VQUTSWNRX .QFOUWSa E$+.,#G"  $+.,# WX T ZW^Q XSQV TRT]aSWFT] VUNFQXX EWMQRSWZa FUWSWFT] WRZNUPTSWNRr TRT]aqQ 
S\Q S\UQTSr TRT]aqQ ^O]RQUT`W]WSWQXr TXXQXX UWXgr MQ^Q]NV FNORSQUPQTXOUQXG S\TS WX OXQM TX T PQTRX SN WMQRSWZac 
FNRSUN]c TRM VUNSQFS ORF]TXXWZWQM TRM ORF]TXXWZWQM XQRXWSW^Q WRZNUPTSWNR TXXNFWTSQM _WS\ 3"." RTSWNRT] XQFOUWSa 
UQ]TSQM VUNYUTPX TRM TFSW^WSWQX" (]] VQUXNRRQ] _NUgWRY ORMQU S\WX STXg _W]] TS XNPQ SWPQ \TRM]Qc VUNMOFQ NU 
VUNFQXX #UWSWFT] )RZNUPTSWNR NU #UWSWFT] +UNYUTP )RZNUPTSWNRc TRM S\QUQZNUQ T]] #NRSUTFSNU VQUXNRRQ] POXS VUTFSWFQ 
$+.,#" (]] _NUg WX SN `Q VQUZNUPQM WR TFFNUMTRFQ _WS\ 1N1 $+.,# UQ[OWUQPQRSXc TRM WR TFFNUMTRFQ _WS\ S\Q 
$+.,# TSSTF\PQRS SN S\Q 11!28" 



%66DD>!!#DD2L 

 

+TYQ d NZ 28 

 

 

 
6"!"> $VQUTSWNRX .QFOUWSa E$+.,#G 'Q[OWUQPQRSX 
 
.QFOUWSa VUNYUTPX TUQ NUWQRSQM SN_TUMX VUNSQFSWNR NZ F]TXXWZWQM WRZNUPTSWNR TRM PTSQUWT]"  $VQUTSWNRX .QFOUWSa 
E$+.,#G WX TR NVQUTSWNRX ZORFSWNRc _\WF\ WR^N]^QX S\Q VUNSQFSWNR NZ TRa FUWSWFT] WRZNUPTSWNR f ZNFOXWRY NR 
ORF]TXXWZWQM WRZNUPTSWNR S\TS PTa `Q XOXFQVSW`]Q SN TM^QUXTUa QlV]NWSTSWNR"  +OUXOTRS SN 1N11 2!D2"D!, 
.,#%(0)%.& /D=D"!(c TRM %(0I(')%.& /8/!">c %(0I(':%)I# (S]TRSWF:%)I# +TFWZWFmX $+.,# 
VUNYUTP WPV]QPQRSX UQ[OWUQPQRSX WR 1N1 2!D2"D!K7 f $+.,# +UNYUTP 7TROT]"  %NSQA  $+.,# UQ[OWUQPQRSX TUQ 
TVV]WFT`]Q _\QR FNRSUTFS VQUXNRRQ] \T^Q TFFQXX SN F]TXXWZWQM WRZNUPTSWNRc ORF]TXXWZWQM #UWSWFT] +UNYUTP )RZNUPTSWNR 
E#+)Gc #NRSUN]]QM 3RF]TXXWZWQM )RZNUPTSWNR E#3)G NU 1QVTUSPQRS NZ %T^a E1N%G RQS_NUgX" 
 
6"!"! @NFT] TRM )RSQURT] $+.,# 'Q[OWUQPQRS 
 
#NRSUTFSNU VQUXNRRQ]c WRF]OMWRY XO`FNRSUTFSNUX WZ TVV]WFT`]Qc X\T]] TM\QUQ SN S\Q $+.,# VUNYUTP VN]WFWQX TRM 
VUTFSWFQX TX FWSQM WR S\Q %(0I(')%.& /8/!"> TRM QlWXSWRY ]NFT] XWSQ $+.,# VUNFQMOUQX"  &\Q #NRSUTFSNU X\T]] 
MQ^Q]NVPQRS S\QWU N_R WRSQURT] $+.,# VUNYUTP XVQFWZWF SN S\Q FNRSUTFS TRM `TXQM NR %(0I(':%)I# 
(S]TRSWF:%)I# +TFWZWF $+.,# UQ[OWUQPQRSX"  &\Q #NRSUTFSNUmX VUNYUTP X\T]] WMQRSWZa S\Q FOUUQRS FNRSUTFSNU XWSQ 
$+.,# $ZZWFQU:#NNUMWRTSNU:+$#" 
 
6"!"/ $+.,# &UTWRWRY 
 
#NRSUTFSNU X\T]] SUTFg TRM QRXOUQ TVV]WFT`]Q VQUXNRRQ] UQFQW^Q WRWSWT] TRM TRROT] $+.,# T_TUQRQXX 
SUTWRWRY"  &UTWRWRY PTa `Q VUN^WMQM `a S\Q YN^QURPQRS NU `a S\Q FNRSUTFSNUmX $+.,# 7TRTYQU"  #NRSUTFSNU SUTWRWRY 
X\T]] WRF]OMQc TS T PWRWPOPc FN^QU $+.,# TX WS UQ]TSQX SN FNRSUTFS _NUgr MWXFOXX S\Q #UWSWFT] )RZNUPTSWNR TVV]WFT`]Q 
WR S\Q FNRSUTFSr TVV]WFT`]Q UQ^WQ_ NZ YN^QURPQRS #UWSWFT] )RZNUPTSWNR TRM )RMWFTSNUX @WXSEXG E#))@Gr XNFWT] PQMWT 
T_TUQRQXX TRM ^O]RQUT`W]WSWQXr ]NFT] S\UQTSXr \N_ SN VUNSQFSc SUTRXPWSc TRM MQXSUNa FNRSUN]]QM ORF]TXXWZWQM 
WRZNUPTSWNRr UWXgX TRM YOWMTRFQ VQUSTWRWRY SN YQN]NFTSWNRKFTVT`]Q MQ^WFQXc TVV]WFTSWNRXc TRM XQU^WFQXr TRM $+.,# 
UQ^WQ_ VUNFQMOUQX ZNU VO`]WF UQ]QTXQ"  &\Q #NRSUTFSNU X\T]] QRXOUQ S\TS SUTWRWRY PTSQUWT]X MQ^Q]NVQM `a S\Q 
#NRSUTFSNU X\T]] `Q UQ^WQ_QM `a S\Q %(0I(':%)I# (S]TRSWF:%)I# +TFWZWF $+.,# $ZZWFQUc _\N _W]] QRXOUQ WS WX 
FNRXWXSQRS _WS\ %(0I(':%)I# (S]TRSWF:%)I# +TFWZWF $+.,# VN]WFWQX"  $+.,# SUTWRWRY UQ[OWUQPQRSX TUQ 
TVV]WFT`]Q ZNU VQUXNRRQ] MOUWRY S\QWU QRSWUQ SQUP XOVVNUSWRY %(0I(':%)I# (S]TRSWF:%)I# +TFWZWF FNRSUTFSX TRM 
ZNU S\Q MOUTSWNR NZ 1N% RQS_NUg TFFQXX" 
 
6"!"8 %(0I(':%)I# (S]TRSWF:%)I# +TFWZWF $+.,# +UNYUTP 
 
)Z UQ[OWUQMc S\Q #NRSUTFSNU X\T]] VTUSWFWVTSQ WR %(0I(':%)I# (S]TRSWF:%)I# +TFWZWF $+.,# VUNYUTP `UWQZWRYX 
TRM _NUgWRY PQQSWRYXc TRM FNPV]QSQ TRa UQ[OWUQM $+.,# XOU^Qa NU MTST FT]] _WS\WR S\Q SWPQZUTPQ XVQFWZWQM" 
 
6"/ )RZNUPTSWNR .QFOUWSa 
 
+OUXOTRS SN 1N17 2!DD"D> TRM 1N1) 2!DD"8Lc S\Q FNRSUTFSNU X\T]] VUN^WMQ TMQ[OTSQ XQFOUWSa ZNU T]] #3) TRM 
3RF]TXXWZWQM 1N1 WRZNUPTSWNR VTXXWRY S\UNOY\ RNRK1N1 WRZNUPTSWNR XaXSQP WRF]OMWRY T]] XO`FNRSUTFSNU 
WRZNUPTSWNR XaXSQPX OSW]WqQM NR FNRSUTFS" )Z S\Q FNRSUTFSNU NUWYWRTSQXc TMMX SNc NU F\TRYQX TRa NZ S\Q 1N1 
WRZNUPTSWNRc WS POXS `Q PTUgQM WR TFFNUMTRFQ _WS\ 1$1) 2!DD"8L TRM \TRM]QM VUNVQU]a" &\Q FNRSUTFSNU X\T]] 
MWXXQPWRTSQ #3) TRM ORF]TXXWZWQM 1N1 WRZNUPTSWNR _WS\WR S\Q XFNVQ NZ TXXWYRQM MOSWQX TRM _WS\ T F]QTU 
QlVQFSTSWNR S\TS FNRZWMQRSWT]WSa WX VUQXQU^QM" ,lTPV]QX NZ XOF\ WRZNUPTSWNR WRF]OMQ S\Q ZN]]N_WRYA RNRKVO`]WF 
WRZNUPTSWNR VUN^WMQM SN S\Q FNRSUTFSNUc WRZNUPTSWNR MQ^Q]NVQM MOUWRY S\Q FNOUXQ NZ S\Q FNRSUTFSc TRM VUW^W]QYQM 
FNRSUTFS WRZNUPTSWNR EQ"Y"c VUNYUTP XF\QMO]QXc FNRSUTFSKUQ]TSQM SUTFgWRYG" 
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6"8 #NRSUTFSNU 'Q[OWUQPQRSX ZNU )RSQ]]WYQRFQ $^QUXWY\S  
)R FNPV]WTRFQ _WS\ 1N11 2>8L">/ VTUTYUTV\ 8">"Q TRM .,#%(0)%.& /L!D"/-c T]] FNRSUTFSNU VQUXNRRQ] 
FNRMOFSWRY )RSQ]]WYQRFQ NU )RSQ]]WYQRFQKUQ]TSQM TFSW^WSWQX NU XOVVNUSWRY S\NXQ QZZNUSX ORMQU 1QVTUSPQRS NZ 1QZQRXQ 
TOS\NUWSWQX X\T]] UQVNUS TRa 9OQXSWNRT`]Q )RSQ]]WYQRFQ (FSW^WSa E9)(G NU .WYRWZWFTRS NU ;WY\]a .QRXWSW^Q 7TSSQU 
E.:;.7G SN S\Q %T^T] )RZNUPTSWNR ITUZTUQ .aXSQPX #NPPTRM )RSQ]]WYQRFQ $^QUXWY\S +UNYUTP 7TRTYQU NU .QRWNU 
)RSQ]]WYQRFQ $ZZWFQU"  
 
6"8"> 9OQXSWNRT`]Q )RSQ]]WYQRFQ (FSW^WSa E9)(GA  (Ra )RSQ]]WYQRFQ NU )RSQ]]WYQRFQKUQ]TSQM TFSW^WSa _\QR S\QUQ WX 
UQTXNR SN `Q]WQ^Q XOF\ TFSW^WSa PTa `Q OR]T_ZO] NU FNRSUTUa SN TR ,lQFOSW^Q $UMQUc +UQXWMQRSWT] 1WUQFSW^Qc 
)RSQ]]WYQRFQ #NPPORWSa 1WUQFSW^Qc NU TVV]WFT`]Q 1N1 VN]WFa YN^QURWRY S\TS TFSW^WSa" 
 
6"8"! .WYRWZWFTRS NU ;WY\]a .QRXWSW^Q 7TSSQU E.:;.7GA  (R )RSQ]]WYQRFQ NU )RSQ]]WYQRFQKUQ]TSQM TFSW^WSa EUQYTUM]QXX NZ 
_\QS\QU S\Q )RSQ]]WYQRFQ NU )RSQ]]WYQRFQKUQ]TSQM TFSW^WSa WX OR]T_ZO] NU FNRSUTUa SN TR ,lQFOSW^Q $UMQUc +UQXWMQRSWT] 
1WUQFSW^Qc )RSQ]]WYQRFQ #NPPORWSa 1WUQFSW^Qc NU 1N1 VN]WFaGc NU XQUWNOX FUWPWRT] TFSW^WSa `a )RSQ]]WYQRFQ VQUXNRRQ]c 
S\TS FNO]M WPVOYR S\Q UQVOSTSWNR NU WRSQYUWSa NZ S\Q )RSQ]]WYQRFQ #NPPORWSac NU NS\QU_WXQ FT]] WRSN [OQXSWNR S\Q 
VUNVUWQSa NZ )RSQ]]WYQRFQ TFSW^WSWQX" .OF\ PTSSQUX PWY\S WR^N]^Q TFSOT] NU VNSQRSWT]A 

•% #NRYUQXXWNRT] WR[OWUWQX NU WR^QXSWYTSWNRX" 

•% (M^QUXQ PQMWT FN^QUTYQ" 

•% )PVTFS NR ZNUQWYR UQ]TSWNRX NU ZNUQWYR VTUSRQUX" 

•% .aXSQPWF FNPVUNPWXQc ]NXXc NU ORTOS\NUWqQM MWXF]NXOUQ NZ VUNSQFSQM WRZNUPTSWNR" 
 

H6A $/2,=/#!<2/0++  
+

.QQ TSSTF\QM #1'@X" 
 

I6A +*/#8'#7!(&/+&#,)/#,!++ 
%NS TVV]WFT`]Q" 
 
 
 
.$I (11,%137 

(,"&+*JKLMLK+*"0%0'"+!NNOPNQR+
 
 
,6 (,"&+*!&,8,&+"'#?+"//?+

 
ETG (]] NU T VNUSWNR NZ S\Q QZZNUS ORMQU S\WX FNRSUTFS _W]] `Q VQUZNUPQM NR T *N^QURPQRS WRXST]]TSWNR" 
&\Q RNUPT] _NUg _QQg ZNU *N^QURPQRS QPV]NaQQX TS %)I# +TFWZWF WX 7NRMTa S\UNOY\ &\OUXMTa 
=A>2 (7 SN 8A82 +7 TRM -UWMTa =A>2 (7 SN /A82 +7 _WS\ Q^QUa NS\QU -UWMTa T RNRK_NUg MTa" 
INUg TS S\WX *N^QURPQRS WRXST]]TSWNRc X\T]] `Q VQUZNUPQM `a S\Q FNRSUTFSNU _WS\WR S\Q RNUPT] _NUg 
\NOUX TS %)I# +TFWZWF OR]QXX MWZZQUWRY \NOUX TUQ XVQFWZWQM NR TR WRMW^WMOT] MQ]W^QUa:STXg NUMQU" &\Q 
FNRSUTFSNU WX RNS UQ[OWUQM SN PTWRSTWR S\Q XTPQ \NOUX TX *N^QURPQRS QPV]NaQQXr \N_Q^QUc 
FNRSUTFSNU QPV]NaQQX VQUZNUPWRY _NUg TS %)I# +TFWZWF POXS _NUg MOUWRY S\Q RNUPT] _NUg_QQg" 
&\Q ZN]]N_WRY WX T ]WXS NZ \N]WMTaX N`XQU^QM `a S\Q *N^QURPQRS" 
 
 %TPQ NZ ;N]WMTa    &WPQ NZ $`XQU^TRFQ 
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 %Q_ 5QTUmX 1Ta    > <TROTUa 
 7TUSWR @OS\QU ?WRY <U" 1Ta   &\WUM 7NRMTa WR <TROTUa 
 +UQXWMQRSX 1Ta     &\WUM 7NRMTa WR -Q`UOTUa 
 7QPNUWT] 1Ta     @TXS 7NRMTa WR 7Ta 
 <ORQSQQRS\ %TSWNRT] )RMQVQRMQRFQ 1Ta >d <ORQ 

)RMQVQRMQRFQ 1Ta    8 <O]a 
 @T`NU 1Ta     -WUXS 7NRMTa WR .QVSQP`QU 
 #N]OP`OX 1Ta     .QFNRM 7NRMTa WR $FSN`QU 
 0QSQUTRJX 1Ta     >> %N^QP`QU 
 &\TRgXYW^WRY 1Ta    -NOUS\ &\OUXMTa WR %N^QP`QU 
 #\UWXSPTX 1Ta     !2 1QFQP`QU 
 
E`G )Z TRa NZ S\Q T`N^Q \N]WMTaX NFFOU NR T .TSOUMTa NU T .ORMTac S\QR XOF\ \N]WMTa X\T]] `Q 
N`XQU^QM `a S\Q FNRSUTFSNU WR TFFNUMTRFQ _WS\ S\Q VUTFSWFQ TX N`XQU^QM `a S\Q TXXWYRQM *N^QURPQRS 
QPV]NaQQX TS S\Q OXWRY TFSW^WSa" 
 
EFG )Z S\Q FNRSUTFSNU WX VUQ^QRSQM ZUNP VQUZNUPTRFQ TX S\Q UQXO]S NZ TR ,lQFOSW^Q $UMQU NU TR 
TMPWRWXSUTSW^Q ]QT^Q MQSQUPWRTSWNR TVV]aWRY SN S\Q OXWRY TFSW^WSac XOF\ SWPQ PTa `Q F\TUYQM SN S\Q 
FNRSUTFS TX MWUQFS FNXS VUN^WMQM XOF\ F\TUYQX TUQ FNRXWXSQRS _WS\ S\Q FNRSUTFSNUmX TFFNORSWRY 
VUTFSWFQX" 
 
EMG &\WX FNRSUTFS MNQX RNS T]]N_ ZNU VTaPQRS NZ N^QUSWPQ MOUWRY S\Q RNUPT] _NUg_QQg ZNU 
QPV]NaQQX _\N TUQ RNS QlQPVSQM ZUNP S\Q -TWU @T`NU .STRMTUMX (FS OR]QXX QlVUQXX]a TOS\NUWqQM `a 
S\Q $UMQUWRY $ZZWFQU" 3RMQU -QMQUT] UQYO]TSWNRXc S\Q VTaPQRS NZ N^QUSWPQ WX UQ[OWUQM NR]a _\QR TR 
QPV]NaQQ _NUgX PNUQ S\TR 8D \NOUX MOUWRY T _QQg" &\QUQZNUQc MOUWRY S\Q %)I# +TFWZWF NZZK-UWMTa 
E/6K\NOUG _QQg N^QUSWPQ _W]] RNS `Q VTWM ZNU RNRKQlQPVS QPV]NaQQX" 1OUWRY S\Q _NUgK-UWMTa _QQg 
E88 \NOUG S\Q FNRSUTFSNU WX SN XF\QMO]Q _NUg XN TX RNS SN WRFOU N^QUSWPQ F\TUYQX MOUWRY S\Q RNUPT] 
_NUg _QQg OR]QXX TOS\NUWqQM WR _UWSWRY `a S\Q *N^QURPQRS SN MN XN" (R QlTPV]Q NZ S\WX _NO]M `Q 
ZNU FNRSUTFSNU VQUXNRRQ] SN _NUg MOUWRY S\Q \NOUX NZ =A>2 (7 SN 8A82 +7 7NRMTa S\UNOY\ 
&\OUXMTa TRM =A>2 (7 SN /A82 +7 -UWMTa MOUWRY S\Q _NUgK-UWMTa _QQg" &\Q FNRSUTFSNU PTa T]XN 
Q]QFS SN FNRZWYOUQ S\Q _NUgZNUFQ WR XOF\ T _Ta S\TS RN XWRY]Q QPV]NaQQ QlFQQMX 8D \NOUX MOUWRY T 
RNUPT] _QQg Q^QR S\NOY\ RNUPT] %)I# +TFWZWF \NOUX TUQ PTWRSTWRQM `NS\ _QQgX" 
 
EQG %$&)#,A  (]] FNRSUTFSNU QPV]NaQQX _\N PTgQ UQVQTSQM MQ]W^QUWQX SN PW]WSTUa WRXST]]TSWNRX 
X\T]] N`STWR S\Q UQ[OWUQM QPV]NaQQ VTXX ^WT S\Q 1QZQRXQ 4WNPQSUWF )MQRSWZWFTSWNR .aXSQP 
E14)1.G WR NUMQU SN YTWR TFFQXX SN S\Q ZTFW]WSa" )RZNUPTSWNR T`NOS 14)1. PTa `Q ZNORM TS S\Q 
ZN]]N_WRY _Q`XWSQA \SSVXA::___"FRWF"RT^a"PW]:NP:M`WMX"\SP]" 
 
#NRSUTFSNU QPV]NaQQX POXS `Q T`]Q SN N`STWR T 14)1. WR TFFNUMTRFQ _WS\ `TXQ XQFOUWSa 
UQ[OWUQPQRSX" ,TF\ QPV]NaQQ X\T]] _QTU S\Q *N^QURPQRS WXXOQM 14)1. `TMYQ N^QU S\Q ZUNRS NZ 
S\Q NOSQU F]NS\WRY" I\QR TR QPV]NaQQ ]QT^QX S\Q FNRSUTFSNUJX QPV]Nac S\Q QPV]NaQQJX 14)1. 
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`TMYQ X\T]] `Q UQSOURQM SN S\Q #NRSUTFSWRY $ZZWFQUJX 'QVUQXQRSTSW^Q NU S\Q `TXQ 4TMYQ TRM +TXX 
$ZZWFQ _WS\WR ZW^Q E2G FT]QRMTU MTaX" 
 
#NRSUTFSNUX _\N MN RNS \T^Q T 14)1. NU #NPPNR (FFQXX #TUM E#(#G POXS `Q WXXOQM T NRQK
MTa VTXX MTW]a TS S\Q 4TMYQ TRM +TXX $ZZWFQ" )XXOTRFQ NZ T #(# UQ[OWUQX S\Q RQQM ZNU V\aXWFT] 
TFFQXX SN S\Q WRXST]]TSWNR TRM ]NYWFT] TFFQXX SN YN^QURPQRS N_RQM FNPVOSQU XaXSQPX" 
 
EZG +QUWNMWFT]]ac S\Q *N^QURPQRS PTa FNRMOFS (RSWK&QUUNUWXP -NUFQ +UNSQFSWNR E(&:-+G TRM:NU 
XTZQSa XQFOUWSa QlQUFWXQXc _\WF\ PTa UQ[OWUQ S\Q FNRSUTFSNU SN TMbOXS WSX _NUg XF\QMO]Q TRM:NU 
V]TFQ NZ VQUZNUPTRFQ SN TFFNPPNMTSQ QlQFOSWNR NZ S\Q QlQUFWXQ" &\Q FNRSUTFSNU _W]] `Q UQ[OWUQM 
SN _NUg _WS\ WSX *N^QURPQRS VNWRS NZ FNRSTFS SN TMbOXS _NUg XF\QMO]QX TRM:NU V]TFQ NZ 
VQUZNUPTRFQ WR S\Q FTXQ NZ TR QlQUFWXQ S\TS FTOXQX MWXUOVSWNR NZ RNUPT]]a XF\QMO]QM _NUg \NOUX 
NU MWXUOVSWNR NZ TFFQXX SN T YN^QURPQRS ZTFW]WSa" &\Q FNRSUTFS MNQX RNS T]]N_ ZNU VTaPQRS NZ _NUg 
WZ XF\QMO]QX FTRRNS `Q TMbOXSQM TRM:NU S\Q _NUg FTRRNS `Q QlQFOSQM UQPNSQ]a EW"Q"c S\Q 
FNRSUTFSNUJX ZTFW]WSa NU T]SQURTSQ RNRKWPVTFSQM ]NFTSWNRGc MOUWRY TR QlQUFWXQ _\QR YN^QURPQRS 
ZTFW]WSWQX TUQ WRTFFQXXW`]Q" 
 
 
,,6 2,!<,2,)F+,(01#!(&/--&'0)+)F*/+&'()#!&)0+

 
ETG &\Q ZN]]N_WRY SaVQX NZ WRXOUTRFQ TUQ UQ[OWUQM WR TFFNUMTRFQ _WS\ -(' 2!"!!LK= j)RXOUTRFQKK
@WT`W]WSa SN &\WUM +QUXNRXk TRM X\T]] `Q PTWRSTWRQM WR S\Q PWRWPOP TPNORSX X\N_RA 
 
 E>G INUgQUXm FNPVQRXTSWNR TRM QPV]NaQUXm ]WT`W]WSaA  PWRWPOP NZ h>DDcDDD 
 E!G #NPVUQ\QRXW^Q YQRQUT] ]WT`W]WSaA  h2DDcDDD VQU NFFOUUQRFQ 
 E/G (OSNPN`W]Q ]WT`W]WSaA h!DDcDDD VQU VQUXNR 
     h2DDcDDD VQU NFFOUUQRFQ 
     h  !DcDDD VQU NFFOUUQRFQ ZNU VUNVQUSa MTPTYQ 
 
E`G I\QR UQ[OQXSQM `a S\Q FNRSUTFSWRY NZZWFQUc S\Q FNRSUTFSNU X\T]] ZOURWX\ SN S\Q #NRSUTFSWRY 
$ZZWFQU T FQUSWZWFTSQ NU _UWSSQR XSTSQPQRS NZ WRXOUTRFQ" &\Q _UWSSQR XSTSQPQRS NZ WRXOUTRFQ POXS 
FNRSTWR S\Q ZN]]N_WRY WRZNUPTSWNRA VN]WFa ROP`QUc VN]WFa\N]MQUc FTUUWQUc TPNORS NZ FN^QUTYQc 
MTSQX NZ QZZQFSW^QRQXX EW"Q"c VQUZNUPTRFQ VQUWNMGc TRM FNRSUTFS ROP`QU" &\Q FNRSUTFS ROP`QU 
X\T]] `Q FWSQM NR S\Q FQUSWZWFTSQ NZ WRXOUTRFQ" 
 
 
 
,,,6 ?/F+*/#0'((/2+

 
ETG &\Q NZZQUNU TYUQQX SN TXXWYR SN S\WX FNRSUTFS S\NXQ gQa VQUXNRRQ] ]WXSQM WR VTUTYUTV\ EMG `Q]N_" 
%N XO`XSWSOSWNRX X\T]] `Q PTMQ QlFQVS WR TFFNUMTRFQ _WS\ S\WX SQlS" 
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E`G &\Q NZZQUNU TYUQQX S\TS MOUWRY S\Q ZWUXS /D MTaX NZ S\Q FNRSUTFS VQUZNUPTRFQ VQUWNM RN 
VQUXNRRQ] XO`XSWSOSWNRX _W]] `Q VQUPWSSQM OR]QXX XOF\ XO`XSWSOSWNRX TUQ RQFQXXWSTSQM `a TR 
WRMW^WMOT]JX XOMMQR W]]RQXXc MQTS\ NU SQUPWRTSWNR NZ QPV]NaPQRS" )R TRa NZ S\QXQ Q^QRSXc S\Q 
FNRSUTFSNU X\T]] VUNPVS]a RNSWZa S\Q #NRSUTFSWRY $ZZWFQU TRM VUN^WMQ S\Q WRZNUPTSWNR UQ[OWUQM `a 
VTUTYUTV\ EFG `Q]N_" (ZSQU S\Q WRWSWT] /D MTa VQUWNMc T]] VUNVNXQM XO`XSWSOSWNRX POXS `Q XO`PWSSQM 
WR _UWSWRYc TS ]QTXS ZWZSQQR E>2G MTaX ES\WUSa E/DG MTaX WZ T XQFOUWSa F]QTUTRFQ WX SN `Q N`STWRQMG WR 
TM^TRFQ NZ S\Q VUNVNXQM XO`XSWSOSWNRX SN S\Q FNRSUTFSWRY NZZWFQU" &\QXQ XO`XSWSOSWNR UQ[OQXSX X\T]] 
VUN^WMQ S\Q WRZNUPTSWNR UQ[OWUQM `a VTUTYUTV\ EFG `Q]N_" 
 
EFG (]] UQ[OQXSX ZNU TVVUN^T] NZ XO`XSWSOSWNRX ORMQU S\WX FNRSUTFS POXS `Q WR _UWSWRY TRM VUN^WMQ T 
MQSTW]QM QlV]TRTSWNR NZ S\Q FWUFOPXSTRFQX RQFQXXWSTSWRY S\Q VUNVNXQM XO`XSWSOSWNRX" &\Qa POXS 
FNRSTWR T FNPV]QSQ UQXOPQ ZNU S\Q VUNVNXQM XO`XSWSOSQ NU TMMWSWNRc TRM TRa NS\QU WRZNUPTSWNR 
UQ[OQXSQM `a S\Q #NRSUTFSWRY $ZZWFQU NU RQQMQM `a \WP SN TVVUN^Q NU MWXTVVUN^Q S\Q VUNVNXQM 
XO`XSWSOSWNRX" (]] XO`XSWSOSWNRX VUNVNXQM MOUWRY S\Q MOUTSWNR NZ S\WX FNRSUTFS POXS \T^Q 
[OT]WZWFTSWNRX NZ S\Q VQUXNR `QWRY UQV]TFQM" &\Q #NRSUTFSWRY $ZZWFQU NU TOS\NUWqQM UQVUQXQRSTSW^Q 
_W]] Q^T]OTSQ XOF\ UQ[OQXSX TRM VUNPVS]a RNSWZa S\Q FNRSUTFSNU NZ TVVUN^T] NU MWXTVVUN^T] S\QUQNZ 
WR _UWSWRY" 
 
EMG @WXS NZ ?Qa +QUXNRRQ] 
 
%(7,       #$%&'(#& @(4$' #(&,*$'5 
ss%NRQsssssssssssssssssssss   ssssssssssssssssssssss 
sssssssssssssssssssssssssss   ssssssssssssssssssssss 
sssssssssssssssssssssssssss   ssssssssssssssssssssss 
 
EQG )Z S\Q #NRSUTFSWRY $ZZWFQU MQSQUPWRQX S\TS XOWST`]Q TRM SWPQ]a UQV]TFQPQRS NZ gQa VQUXNRRQ] 
_\N \T^Q `QQR UQTXXWYRQMc SQUPWRTSQM NU \T^Q NS\QU_WXQ `QFNPQ ORT^TW]T`]Q ZNU S\Q FNRSUTFS 
_NUg WX RNS UQTXNRT`]a ZNUS\FNPWRY NU S\TS S\Q UQXO]STRS UQMOFSWNR NZ VUNMOFSW^Q QZZNUS _NO]M `Q 
XN XO`XSTRSWT] TX SN WPVTWU S\Q XOFFQXXZO] FNPV]QSWNR NZ S\Q FNRSUTFS NU S\Q XQU^WFQ NUMQUc S\Q 
FNRSUTFS PTa `Q SQUPWRTSQM `a S\Q #NRSUTFSWRY $ZZWFQU ZNU MQZTO]S NU ZNU S\Q FNR^QRWQRFQ NZ S\Q 
*N^QURPQRSc TX TVVUNVUWTSQ" )R TMMWSWNRc WZ S\Q FNRSUTFSNU WX ZNORM TS ZTO]S ZNU S\Q FNRMWSWNRc S\Q 
#NRSUTFSWRY $ZZWFQU PTa Q]QFS SN Q[OWST`]a MQFUQTXQ S\Q FNRSUTFS VUWFQ NU ZWlQM ZQQ SN FNPVQRXTSQ 
S\Q *N^QURPQRS ZNU TRa UQXO]STRS MQ]Tac ]NXX NU MTPTYQ" 
 
EZG )Z S\Q NZZQUNU _WX\QX SN TMM VQUXNRRQ] SN `Q OXQM WR T ]T`NU FTSQYNUac WS X\T]] QPV]Na S\Q 
VUNFQMOUQX NOS]WRQM WR VTUTYUTV\ EFG T`N^Q" (MMWRY VQUXNRRQ] _W]] NR]a `Q VQUPWSSQM WR S\Q Q^QRS 
NZ TR WRMQZWRWSQ [OTRSWSa FNRSUTFSc _\QUQ S\Q *N^QURPQRS \TX WXXOQM T MQ]W^QUa NUMQU ZNU ]T`NU 
\NOUX S\TS _NO]M QlFQQM T RNUPT] ZNUSa \NOU _QQg WZ VQUZNUPQM NR]a `a S\Q ROP`QU NZ 
QPV]NaQQX NUWYWRT]]a VUNVNXQM" 
 
 

,=6 &'()#!&)'#+,$/(),8,&!),'(+
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ETG #NRSUTFSNU QPV]NaQQX POXS `Q F]QTU]a WMQRSWZWT`]Q _\W]Q NR *N^QURPQRS VUNVQUSa `a _QTUWRY 
TVVUNVUWTSQ `TMYQX" 
 
E`G #NRSUTFSNU VQUXNRRQ] TRM S\QWU XO`FNRSUTFSNUX POXS WMQRSWZa S\QPXQ]^QX TX FNRSUTFSNUX NU 
XO`FNRSUTFSNUX MOUWRY PQQSWRYXc SQ]QV\NRQ FNR^QUXTSWNRXc WR Q]QFSUNRWF PQXXTYQXc NU 
FNUUQXVNRMQRFQ UQ]TSQM SN S\WX FNRSUTFS" 
 
EFG #NRSUTFSNUKNFFOVWQM ZTFW]WSWQX ENR 1QVTUSPQRS NZ S\Q %T^a NU NS\QU *N^QURPQRS WRXST]]TSWNRXG 
XOF\ TX NZZWFQXc XQVTUTSQ UNNPXc NU FO`WF]QX POXS `Q F]QTU]a WMQRSWZWQM _WS\ FNRSUTFSNU XOVV]WQM 
XWYRXc RTPQ V]TSQX NU NS\QU WMQRSWZWFTSWNRc X\N_WRY S\TS S\QXQ TUQ _NUg TUQTX ZNU FNRSUTFSNU NU 
XO`FNRSUTFSNU VQUXNRRQ]" 
 
 

=6 #/,7<1#0/7/()+'8+)#!=/2+&'0)0+

 
ETG #NRSUTFSNU 'Q[OQXS TRM *N^QURPQRS (VVUN^T] NZ &UT^Q] 
 
(Ra SUT^Q] ORMQU S\WX FNRSUTFS POXS `Q XVQFWZWFT]]a UQ[OQXSQM WR _UWSWRYc `a S\Q FNRSUTFSNU VUWNU SN 
WRFOUUWRY TRa SUT^Q] FNXSX"+)Z S\WX FNRSUTFS WX TR WRMQZWRWSQKMQ]W^QUa FNRSUTFSc S\QR S\Q _UWSSQR 
*N^QURPQRS TOS\NUWqTSWNR _W]] `Q `a STXg:MQ]W^QUa NUMQUX WXXOQM `a S\Q $UMQUWRY $ZZWFQU NU `a T 
PNMWZWFTSWNR SN TR WXXOQM STXg:MQ]W^QUa NUMQU" )Z S\WX FNRSUTFS W TR WRMQZWRWSQKMQ]W^QUa FNRSUTFSc 
S\QR S\Q _UWSSQR *N^QURPQRS TOS\NUWqTSWNR _W]] `Q `a _UWSSQR RNSWFQ NZ TVVUN^T] ZUNP S\Q 
#NRSUTFSWRY $ZZWFQUmX 'QVUQXQRSTSW^Q E#$'G" &\Q UQ[OQXS X\T]]c TS T PWRWPOPc WRF]OMQA 
 
 E>G #NRSUTFS ROP`QU 
 E!G 1TSQc SWPQc TRM V]TFQ NZ VUNVNXQM SUT^Q] 
 E/G +OUVNXQ NZ SUT^Q] TRM \N_ WS UQ]TSQX SN S\Q FNRSUTFS 
 E8G #NRSUTFSNUmX QXSWPTSQM FNXS NZ SUT^Q] 
 E2G %TPQEXG NZ WRMW^WMOT]EXG SUT^Q]WRY TRMr 
 E6G ( `UQTgMN_R NZ QXSWPTSQM SUT^Q] TRM VQU MWQP F\TUYQX" 
 
E`G *QRQUT] 
 

E>G &\Q FNXSX ZNU SUT^Q]c XO`XWXSQRFQc TRM ]NMYWRY X\T]] `Q UQWP`OUXQM SN S\Q FNRSUTFSNU 
NR]a SN S\Q QlSQRS S\TS WS WX RQFQXXTUa TRM TOS\NUWqQM ZNU VQUZNUPTRFQ NZ S\Q _NUg ORMQU S\WX 
FNRSUTFS" &\Q FNXSX ZNU SUT^Q]c XO`XWXSQRFQc TRM ]NMYWRY X\T]] `Q UQWP`OUXQM SN S\Q FNRSUTFSNU WR 
TFFNUMTRFQ _WS\ S\Q -QMQUT] (F[OWXWSWNR 'QYO]TSWNR E-('G />"= #NRSUTFSX _WS\ %NRVUNZWS 
$UYTRWqTSWNRXc S\Q FNXS VUWRFWV]QX VUQXFUW`QM WR ! #-' +TUS !DDc 3RWZNUP (MPWRWXSUTSW^Q 
'Q[OWUQPQRSXc #NXS +UWRFWV]QXc TRM (OMWS 'Q[OWUQPQRSXc _\WF\ WX WRFNUVNUTSQM `a UQZQUQRFQ WRSN 
S\WX FNRSUTFS"  
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 E!G +QUXNRRQ] WR SUT^Q] XSTSOX ZUNP TRM SN S\Q FNRSUTFSNUmX V]TFQ NZ `OXWRQXX TRM 
MQXWYRTSQM _NUg XWSQ NU ^WFQ ^QUXTc X\T]] `Q FNRXWMQUQM SN `Q VQUZNUPWRY _NUg ORMQU S\Q FNRSUTFSc 
TRM FNRSUTFSNU X\T]] `W]] XOF\ SUT^Q] SWPQ TS S\Q XSUTWY\S EUQYO]TUG SWPQ UTSQr \N_Q^QUc XOF\ `W]]WRY 
X\T]] RNS QlFQQM QWY\S \NOUX VQU VQUXNR ZNU TRa NRQ VQUXNR _\W]Q WR SUT^Q] XSTSOX MOUWRY NRQ 
FT]QRMTU MTa" 
 
EFG +QU 1WQP 
 
 E>G &\Q FNRSUTFSNU X\T]] RNS `Q VTWM VQU MWQP ZNU FNRSUTFSNU VQUXNRRQ] _\N UQXWMQ WR S\Q 
PQSUNVN]WSTR TUQT WR _\WF\ S\Q STXgX TUQ `QWRY VQUZNUPQM" +QU MWQP X\T]] RNS `Q VTWM NR XQU^WFQX 
VQUZNUPQM TS FNRSUTFSNUmX \NPQ ZTFW]WSa TRM TS TRa ZTFW]WSa UQ[OWUQM `a S\Q FNRSUTFSc NU TS TRa 
]NFTSWNR _WS\WR T UTMWOX NZ 2D PW]QX ZUNP S\Q FNRSUTFSNUmX \NPQ ZTFW]WSa TRM TRa ZTFW]WSa UQ[OWUQM 
`a S\WX FNRSUTFS" 
 
 E!G #NXSX ZNU XO`XWXSQRFQ TRM ]NMYWRY X\T]] `Q VTWM SN S\Q FNRSUTFSNU NR]a SN S\Q QlSQRS S\TS 
N^QURWY\S XSTa WX RQFQXXTUa TRM TOS\NUWqQM WR _UWSWRY `a S\Q *N^QURPQRS ZNU VQUZNUPTRFQ NZ S\Q 
_NUg ORMQU S\WX FNRSUTFS VQU VTUTYUTV\ ETG" I\QR TOS\NUWqQMc VQU MWQP X\T]] `Q VTWM `a S\Q 
FNRSUTFSNU SN WSX QPV]NaQQX TS T UTSQ RNS SN QlFQQM S\Q UTSQ XVQFWZWQM WR  S\Q FNRSUTFSNUmX TVVUN^QM 
SUT^Q] VN]WFa WR TFFNUMTRFQ _WS\ -(' />"= #NRSUTFSX _WS\ %NRVUNZWS $UYTRWqTSWNRXc S\Q FNXS 
VUWRFWV]QX VUQXFUW`QM WR ! #-' +TUS !DDc 3RWZNUP (MPWRWXSUTSW^Q 'Q[OWUQPQRSXc #NXS +UWRFWV]QXc 
TRM (OMWS 'Q[OWUQPQRSX" 
 

 
 
 

=,6 #/D1,#/$+,(8'#7!),'(+!001#!(&/+!($+*/#0'((/2+0/&1#,)F+

#/D1,#/7/()0+8'#+!&&/00,(5+5'=/#(7/()+,(8'#7!),'(+

0F0)/70+!($+('(*1<2,&+,(8'#7!),'(+

+

ETG%1QZWRWSWNR" (X OXQM WR S\WX SQlSc jXQRXWSW^Q WRZNUPTSWNRk WRF]OMQXA 
EWG% (]] SaVQX TRM ZNUPX NZ FNRZWMQRSWT] `OXWRQXX WRZNUPTSWNRc WRF]OMWRY ZWRTRFWT] 

WRZNUPTSWNR UQ]TSWRY SN T FNRSUTFSNUmX VUWFWRYc UTSQXc NU FNXSXc TRM VUNYUTP WRZNUPTSWNR 
UQ]TSWRY SN FOUUQRS NU QXSWPTSQM `OMYQSX NU XF\QMO]QXr  

EWWG% .NOUFQ XQ]QFSWNR WRZNUPTSWNRc WRF]OMWRY `WM TRM VUNVNXT] WRZNUPTSWNR TX MQZWRQM WR -(' 
!">D> TRM -(' /">D8K8c TRM NS\QU WRZNUPTSWNR VUN\W`WSQM ZUNP MWXF]NXOUQ `a S\Q 
+UNFOUQPQRS )RSQYUWSa (FS E8> 3.# #\" !>Gr 

EWWWG% )RZNUPTSWNR VUNVQU]a PTUgQM TX j`OXWRQXX FNRZWMQRSWT]ck jVUNVUWQSTUack jVUNFOUQPQRS 
XQRXWSW^Qck jXNOUFQ XQ]QFSWNR XQRXWSW^Qck NU NS\QU XWPW]TU PTUgWRYXr 

EW^G% $S\QU WRZNUPTSWNR MQXWYRTSQM TX XQRXWSW^Q `a S\Q %T^T] )RZNUPTSWNR ITUZTUQ .aXSQPX 
#NPPTRM E%(0I('G" 
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E`G%)R S\Q VQUZNUPTRFQ NZ S\Q FNRSUTFSc S\Q FNRSUTFSNU PTa UQFQW^Q NU \T^Q TFFQXX SN WRZNUPTSWNRc 
WRF]OMWRY WRZNUPTSWNR WR *N^QURPQRS WRZNUPTSWNR XaXSQPX TRM XQFOUQ _Q`XWSQX" (FFQXXQM 
WRZNUPTSWNR PTa WRF]OMQ jXQRXWSW^Q WRZNUPTSWNRk NU NS\QU WRZNUPTSWNR RNS VUQ^WNOX]a PTMQ 
T^TW]T`]Q SN S\Q VO`]WF S\TS _NO]M `Q FNPVQSWSW^Q]a OXQZO] NR FOUUQRS NU ZOSOUQ UQ]TSQM 
VUNFOUQPQRSX" 
EFG%#NRSUTFSNUX TUQ N`]WYTSQM SN VUNSQFS TRM XTZQYOTUM ZUNP ORTOS\NUWqQM MWXF]NXOUQ T]] XQRXWSW^Q 
WRZNUPTSWNR SN _\WF\ S\Qa UQFQW^Q TFFQXX WR S\Q VQUZNUPTRFQ NZ S\Q FNRSUTFSc _\QS\QU S\Q 
WRZNUPTSWNR FNPQX ZUNP S\Q *N^QURPQRS NU ZUNP S\WUM VTUSWQX" &\Q FNRSUTFSNU X\T]]t 

EWG% 3SW]WqQ TFFQXXQM WRZNUPTSWNR TRM ]WPWS TFFQXX SN TOS\NUWqQM OXQUX NR]a ZNU S\Q VOUVNXQX 
NZ VQUZNUPWRY S\Q XQU^WFQX TX UQ[OWUQM `a S\Q FNRSUTFSc TRM RNS ZNU TRa NS\QU VOUVNXQ 
OR]QXX TOS\NUWqQMr 

EWWG% .TZQYOTUM TFFQXXQM WRZNUPTSWNR ZUNP ORTOS\NUWqQM OXQ TRM MWXF]NXOUQc TRM RNS MWXFOXXc 
MW^O]YQc NU MWXF]NXQ TRa TFFQXXQM WRZNUPTSWNR SN TRa VQUXNR NU QRSWSa QlFQVS S\NXQ 
VQUXNRX TOS\NUWqQM SN UQFQW^Q S\Q WRZNUPTSWNR TX UQ[OWUQM `a S\Q FNRSUTFS NU TX TOS\NUWqQM 
`a -QMQUT] XSTSOSQc ]T_c NU UQYO]TSWNRr  

EWWWG% )RZNUP TOS\NUWqQM OXQUX UQ[OWUWRY TFFQXX WR S\Q VQUZNUPTRFQ NZ S\Q FNRSUTFS UQYTUMWRY 
S\QWU N`]WYTSWNR SN OSW]WqQ WRZNUPTSWNR NR]a ZNU S\Q VOUVNXQX XVQFWZWQM WR S\Q FNRSTFS TRM 
SN XTZQYOTUM WRZNUPTSWNR ZUNP ORTOS\NUWqQM OXQ TRM MWXF]NXOUQ" 

EW^G% ,lQFOSQ T j#NRSUTFSNU (FFQXX SN )RZNUPTSWNR %NRK1WXF]NXOUQ (YUQQPQRSck TRM N`STWR 
TRM XO`PWS SN S\Q #NRSUTFSWRY $ZZWFQU T XWYRQM j#NRSUTFSNU ,PV]NaQQ (FFQXX SN 
)RZNUPTSWNR %NRK1WXF]NXOUQ (YUQQPQRSk ZNU QTF\ QPV]NaQQ VUWNU SN TXXWYRPQRSr 

E^G% %NSWZa S\Q #NRSUTFSWRY $ZZWFQU WR _UWSWRY NZ TRa ^WN]TSWNR NZ S\Q UQ[OWUQPQRSX WR EWG 
S\UNOY\ EW^G T`N^Q TX XNNR TX S\Q ^WN]TSWNR WX WMQRSWZWQMc RN ]TSQU S\TR !8 \NOUX" &\Q 
RNSWFQ X\T]] WRF]OMQ T MQXFUWVSWNR NZ S\Q ^WN]TSWNR TRM S\Q VUNVNXQM TFSWNRX SN `Q STgQRc 
TRM X\T]] WRF]OMQ S\Q `OXWRQXX NUYTRWqTSWNRc NS\QU QRSWSac NU WRMW^WMOT] SN _\NP S\Q 
WRZNUPTSWNR _TX MW^O]YQM" 

 
EMG%)R S\Q Q^QRS S\TS S\Q FNRSUTFSNU WRTM^QUSQRS]a TFFQXXQX NU UQFQW^QX TRa WRZNUPTSWNR PTUgQM TX 
jVUNVUWQSTUack jVUNFOUQPQRS XQRXWSW^Qck NU jXNOUFQ XQ]QFSWNR XQRXWSW^Qck NU S\TSc Q^QR WZ RNS 
VUNVQU]a PTUgQM NS\QU_WXQ WRMWFTSQX S\Q FNRSUTFSNU PTa RNS `Q TOS\NUWqQM SN TFFQXX XOF\ 
WRZNUPTSWNRc S\Q FNRSUTFSNU X\T]] EWG RNSWZa S\Q #NRSUTFSWRY $ZZWFQUr TRM EWWG UQZUTWR ZUNP TRa 
ZOUS\QU TFFQXX ORSW] TOS\NUWqQM WR _UWSWRY `a S\Q #NRSUTFSWRY $ZZWFQU" 
 
EQG%&\Q UQ[OWUQPQRSX NZ S\WX SQlS TUQ WR TMMWSWNR SN TRa QlWXSWRY NU XO`XQ[OQRS $UYTRWqTSWNRT] 
#NRZ]WFSX NZ )RSQUQXS E$#)G UQ[OWUQPQRSX _\WF\ PTa T]XN `Q WRF]OMQM WR S\Q FNRSUTFSc TRM TUQ WR 
TMMWSWNR SN TRa VQUXNRRQ] XQFOUWSa NU )RZNUPTSWNR (XXOUTRFQ UQ[OWUQPQRSXc WRF]OMWRY .aXSQPX 
(OS\NUWqTSWNR (FFQXX 'Q[OQXS E.(('K%Gc 11 -NUP !L=2c (RROT] )RZNUPTSWNR (XXOUTRFQ E)(G 
SUTWRWRY FQUSWZWFTSQc .-L2+c NU NS\QU ZNUPX S\TS PTa `Q UQ[OWUQM ZNU TFFQXX SN *N^QURPQRS 
WRZNUPTSWNR XaXSQPX" 

 
EZG% .O`FNRSUTFSX" &\Q FNRSUTFSNU X\T]] WRXQUS VTUTYUTV\X ETG S\UNOY\ EZG NZ S\WX SQlS WR T]] 
XO`FNRSUTFSX S\TS PTa UQ[OWUQ TFFQXX SN XQRXWSW^Q WRZNUPTSWNR WR S\Q VQUZNUPTRFQ NZ S\Q FNRSUTFS" 
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EYG%7WSWYTSWNR +]TR" )Z UQ[OQXSQM `a S\Q #NRSUTFSWRY $ZZWFQUc S\Q FNRSUTFSNU X\T]] XO`PWSc _WS\WR 
82 FT]QRMTU MTaX ZN]]N_WRY QlQFOSWNR NZ S\Q j#NRSUTFSNU %NRK1WXF]NXOUQ (YUQQPQRSck T 
PWSWYTSWNR V]TR ZNU *N^QURPQRS TVVUN^T]c _\WF\ X\T]] `Q WRFNUVNUTSQM WRSN S\Q FNRSUTFS" (S T 
PWRWPOPc S\Q PWSWYTSWNR V]TR X\T]] WMQRSWZa S\Q FNRSUTFSNUmX V]TR SN WPV]QPQRS S\Q UQ[OWUQPQRSX 
NZ VTUTYUTV\ EFG T`N^Q TRM X\T]] WRF]OMQ S\Q OXQ NZ T ZWUQ_T]] SN XQVTUTSQ FNRSUTFSNU VQUXNRRQ] 
UQ[OWUWRY TFFQXX SN WRZNUPTSWNR WR S\Q VQUZNUPTRFQ NZ S\Q FNRSUTFS ZUNP NS\QU FNRSUTFSNU 
VQUXNRRQ] SN QRXOUQ S\TS S\Q FNRSUTFSNU MNQX RNS N`STWR TRa ORZTWU FNPVQSWSW^Q TM^TRSTYQ _WS\ 
UQXVQFS SN TRa ZOSOUQ *N^QURPQRS UQ[OWUQPQRSX MOQ SN ORQ[OT] TFFQXX SN WRZNUPTSWNR" ( 
jZWUQ_T]]k PTa FNRXWXS NZ NUYTRWqTSWNRT] TRM V\aXWFT] XQVTUTSWNRr ZTFW]WSa TRM _NUgXVTFQ TFFQXX 
UQXSUWFSWNRXr WRZNUPTSWNR XaXSQP TFFQXX UQXSUWFSWNRXr TRM NS\QU MTST XQFOUWSa PQTXOUQX WMQRSWZWQMc 
TX TVVUNVUWTSQ" &\Q FNRSUTFSNU X\T]] UQXVNRM VUNPVS]a SN T]] WR[OWUWQX UQYTUMWRY S\Q PWSWYTSWNR 
V]TR" -TW]OUQ SN UQXN]^Q TRa NOSXSTRMWRY WXXOQX NU N`STWR TVVUN^T] NZ S\Q PWSWYTSWNR V]TR _WS\WR 82 
FT]QRMTU MTaX NZ WSX XO`PWXXWNR PTa UQXO]Sc TS T PWRWPOPc WR UQbQFSWNR NZ S\Q V]TR TRM UQPN^T] NZ 
TRa XaXSQP TFFQXX" 
 

+

=,,6 $/0,5(!),'(+'8+&'()#!&),(5+'88,&/#S0+#/*#/0/()!),=/+

+

&\Q #NRSUTFSWRY $ZZWFQU \QUQ`a TVVNWRSX S\Q ZN]]N_WRY WRMW^WMOT] TX #NRSUTFSWRY $ZZWFQUmX 
'QVUQXQRSTSW^Q E#$'G ZNU S\WX FNRSUTFS:NUMQUA 
 
%TPQA  'NXQ (O`OF\NR 
#NMQA  2/6DL 
+\NRQ %OP`QUA  E6>dG 22/K>Ld= 
,KPTW]A  UNXQ"]"TO`OF\NR"FW^uOX"RT^a"PW] 
 
 

=,,,6 )/&.(,&!2+$,#/&),'( 
 
ETG &QF\RWFT] 1WUQFSWNR PTa `Q VUN^WMQM SN S\Q FNRSUTFSNU ZUNP SWPQ SN SWPQ `a S\Q #NRSUTFSWRY 
$ZZWFQU NU #NRSUTFSWRY $ZZWFQUmX 'QVUQXQRSTSW^Qc WZ TOS\NUWqQMc MOUWRY S\Q SQUP ESQUP WX MQZWRQM TX 
S\Q VQUWNM NZ VQUZNUPTRFQ ZNU S\Q `TXWF FNRSUTFS TRM TRa NVSWNRX S\TS PTa `Q QlQUFWXQMG NZ S\WX 
FNRSUTFS" &QF\RWFT] 1WUQFSWNR _W]] VUN^WMQ XVQFWZWF WRZNUPTSWNR UQ]TSWRY SN S\Q STXgX FNRSTWRQM WR 
S\Q .STSQPQRS NZ INUg TRM _W]] `Q VUN^WMQM SN S\Q FNRSUTFSNU WR _UWSWRY" (Ra &QF\RWFT] 1WUQFSWNR 
WXXOQM \QUQORMQU _W]] `Q XO`bQFS SN S\Q SQUPX TRM FNRMWSWNRX NZ S\Q FNRSUTFS" &\Q FNRSUTFS X\T]] 
STgQ VUQFQMQRFQ WZ S\QUQ WX TRa FNRZ]WFS _WS\ TRa &QF\RWFT] 1WUQFSWNR WXXOQM \QUQORMQUc TRM 
FTRRNS `Q PNMWZWQM `a TRa &QF\RWFT] 1WUQFSWNR" 
 
E`G (X XSTSQMc &QF\RWFT] 1WUQFSWNR X\T]] `Q WXXOQM WR _UWSWRY TRM X\T]] WRF]OMQc `OS RNS `Q ]WPWSQM 
SNA 
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E>G MTSQ NZ WXXOTRFQ NZ &QF\RWFT] 1WUQFSWNRr 
E!G TVV]WFT`]Q FNRSUTFS ROP`QUr 
E/G SQF\RWFT] MWUQFSWNR WMQRSWZWFTSWNR ROP`QUr 
E8G MQXFUWVSWNR NZ &QF\RWFT] 1WUQFSWNRr  
E2G QXSWPTSQM FNXSr 
E6G QXSWPTSQM ]Q^Q] NZ QZZNUS `a ]T`NU FTSQYNUar TRM 
E=G XWYRTSOUQ NZ S\Q +#$ NU #$'" 

 
EFG )Z S\Q FNRSUTFSNU MNQX RNS TYUQQ _WS\ S\Q QXSWPTSQM FNXS XVQFWZWQM NR S\Q SQF\RWFT] MWUQFSWNRc NU 
FNRXWMQUX S\Q SQF\RWFT] MWUQFSWNR SN `Q NOSXWMQ S\Q XFNVQ NZ S\Q FNRSUTFSc WS X\T]] RNSWZa S\Q +#$ NU 
#$' WPPQMWTSQ]a TRMc WR S\Q FTXQ NZ S\Q QXSWPTSQM FNXSc TUUW^Q TS T YQRQUT] TYUQQPQRS SN S\Q FNXS 
NZ S\Q STXg" )R S\Q FTXQ NZ S\Q MWUQFSWNR UQ[OWUWRY _NUg S\TS WX NOS NZ S\Q XFNVQ NZ S\Q FNRSUTFSc S\Q 
FNRSUTFSNU X\T]] RNS VUNFQQM _WS\ S\Q QZZNUS OR]QXX TRM ORSW] S\Q +#$ QlQFOSQX T FNRSUTFS 
PNMWZWFTSWNR SN WRF]OMQ S\Q F\TRYQ WR XFNVQ" 
 
 

,;6 *'0)-!"!#$+,$/(),8,&!),'(+!($+!00/#),'(+'8+#/0)#,&),'(0+'(+

)/&.(,&!2+$!)!+*/#)!,(,(5+)'+!+&'77/#&,!2+,)/7+!($+

&'77/#&,!2+&'7*1)/#+0'8)"!#/+

 
T"  1QZWRWSWNRX" 3R]QXX NS\QU_WXQ XVQFWZWQM WR S\WX VUN^WXWNRc S\Q SQUPX OXQM WR S\WX VUN^WXWNR TUQ 
MQZWRQM WR S\Q -(':1-('.c TX TVV]WFT`]Q" 
 
`"  +NXSKT_TUM (XXQUSWNRX" )R TMMWSWNR SN S\Q VUQKT_TUM TXXQUSWNRX PTMQc NS\QU TXXQUSWNRX NR 
SQF\RWFT] MTST VQUSTWRWRY SN T FNPPQUFWT] WSQP TRM FNPPQUFWT] FNPVOSQU XNZS_TUQ PTa `Q 
WMQRSWZWQM TZSQU T_TUM _\QR `TXQM NR RQ_ WRZNUPTSWNR NU WRTM^QUSQRS NPWXXWNRXc OR]QXX S\Q 
WRTM^QUSQRS NPWXXWNRX _NO]M \T^Q PTSQUWT]]a TZZQFSQM S\Q XNOUFQ XQ]QFSWNR MQFWXWNR" .OF\ 
WMQRSWZWFTSWNRX TRM TXXQUSWNRX X\T]] `Q XO`PWSSQM SN S\Q FNRSUTFSWRY NZZWFQU TX XNNR TX VUTFSWFT`]Q 
VUWNU SN S\Q XF\QMO]QM MTSQ ZNU MQ]W^QUa NZ S\Q SQF\RWFT] MTST:FNPVOSQU XNZS_TUQc OXWRY S\Q ST`]Q 
ZNUPTS ZNORM `Q]N_ TRM XWYRQM `a TR NZZWFWT] TOS\NUWqQM SN FNRSUTFSOT]]a N`]WYTSQ S\Q FNRSUTFSNU" 
 

 
v -NU FNPPQUFWT] SQF\RWFT] MTST ENS\QU S\TR FNPVOSQU XNZS_TUQ MNFOPQRSTSWNRG VQUSTWRWRY SN 
WSQPXc FNPVNRQRSXc NU VUNFQXXQX MQ^Q]NVQM TS VUW^TSQ QlVQRXQc WMQRSWZa `NS\ S\Q MQ]W^QUT`]Q 

#NPPQUFWT] &QF\RWFT] 
1TST:#NPVOSQU 
.NZS_TUQ &WS]Qc 
0QUXWNR wc TRM 
@WFQRXQv 

&QF\RWFT] 3XQ: 
)PV]QPQRSWRY 
(VVUNTF\ 
vv 

)Z $..c ITX $.. 
PNMWZWQM `a 
#NRSUTFSNUx 
vvv 

%TPQ NZ #NRSUTFSNU 1Q]W^QUWRY 
#NPPQUFWT] .NZS_TUQvvvv 
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SQF\RWFT] MTST TRM QTF\ XOF\ WSQPc FNPVNRQRSc NU VUNFQXX" -NU FNPVOSQU XNZS_TUQ NU FNPVOSQU 
XNZS_TUQ MNFOPQRSTSWNR WMQRSWZa S\Q FNPVOSQU XNZS_TUQ NU FNPVOSQU XNZS_TUQ MNFOPQRSTSWNR" 
&\Q FNPV]QSQ SWS]Q TRM ^QUXWNR ROP`QU NZ S\Q FNPVOSQU XNZS_TUQ X\NO]M `Q ]WXSQM" )Z $VQR .NOUFQ 
.NZS_TUQ E$..Gc S\Q $.. ]WFQRXQ TRM ^QUXWNR ROP`QU X\NO]M `Q ]WXSQM" )Z T ^QUXWNR ROP`QU WX RNS 
T^TW]T`]Qc S\Q FNRSUTFSNU X\NO]M XSTSQ RN ^QUXWNR ROP`QU" )Z FNPPQUFWT] SQF\RWFT] MTST WX `QWRY 
MQ]W^QUQM ORMQU S\Q SQUPX NZ 1-('. !2!"!!=K=D>2c S\QR 1-('. !2!"!!=K=D>2 X\NO]M `Q ]WXSQM" 
)Z S\Q $.. _TX MN_R]NTMQM ZUNP T _Q`XWSQc S\Q _Q`XWSQ TMMUQXX X\NO]M T]XN `Q VUN^WMQM" ,RSQU 
RNRQ WZ T]] FNPPQUFWT] SQF\RWFT] MTST NU FNPPQUFWT] FNPVOSQU XNZS_TUQ _W]] `Q XO`PWSSQM 
_WS\NOS UQXSUWFSWNRX" 
 
vv &\Q ZORFSWNRT]WSa NZ S\Q FNPPQUFWT] FNPVOSQU XNZS_TUQ X\NO]M `Q MQXFUW`QMc TX _Q]] TX _\QUQ 
WS WX `QWRY OXQM _WS\WR S\Q ]TUYQU FNPVOSQU XNZS_TUQ MQ]W^QUT`]Q EWZ TVV]WFT`]QG" 
 
vvv )Z $.. WX `QWRY OXQMc S\Q FNRSUTFSNU X\NO]M XSTSQ _\QS\QU WS \TX PNMWZWQM S\Q $.." 
 
vvvv #NUVNUTSWNRc WRMW^WMOT]c NU NS\QU VQUXNR TX TVVUNVUWTSQ" 
 
F"  @WFQRXQX" &\Q FNRSUTFSNU X\T]] VUN^WMQ FNVWQX NZ T]] FNPPQUFWT] ]WFQRXQEXG ZNU S\Q FNPPQUFWT] 
SQF\RWFT] MTST NU FNPPQUFWT] FNPVOSQU XNZS_TUQ S\TS _W]] `Q MQ]W^QUQM" &\Q *N^QURPQRS _W]] 
UQ^WQ_ S\Q ]WFQRXQX SN QRXOUQ S\TS S\Q ]WFQRXQ SQUPX TUQ FNRXWXSQRS _WS\ ZQMQUT] VUNFOUQPQRS ]T_ 
TRM PQQS S\Q *N^QURPQRSmX QRM OXQU RQQMX" 
 
M"  3XQ NZ $.. IWS\NOS 1Q]W^QUa" &\Q *N^QURPQRS SUQTSX $.. TX T FTSQYNUa NZ FNPPQUFWT] 
FNPVOSQU XNZS_TUQ" )Z S\Q FNRSUTFSNU VUNVNXQX SN OXQc `OS RNS MQ]W^QUc FNPPQUFWT] FNPVOSQU 
XNZS_TUQ EWRF]OMWRY $..Gc S\Q FNRSUTFSNU POXS QRXOUQ S\TS XOF\ OXQ MNQX RNSA  EWG FUQTSQc NU 
VOUVNUS SN FUQTSQc TRa *N^QURPQRS MWXSUW`OSWNR N`]WYTSWNRX _WS\ UQXVQFS SN S\Q FNPVOSQU XNZS_TUQ 
MQ]W^QUT`]QXr NU EWWG YUTRSc NU VOUVNUS SN YUTRSc SN TRa S\WUM VTUSa TRa UWY\SX SN NU WPPORWSWQX ORMQU 
*N^QURPQRS WRSQ]]QFSOT] VUNVQUSa NU *N^QURPQRS MTST UWY\SX SN S\Q *N^QURPQRS FNPVOSQU 
XNZS_TUQ MQ]W^QUT`]QX" 
 
 

;6 &F</#0/&1#,)F+

 
#a`QUXQFOUWSa E_\WF\ UQV]TFQM S\Q SQUP )RZNUPTSWNR (XXOUTRFQ E)(GG WX MQZWRQM TX VUQ^QRSWNR NZ 
MTPTYQ SNc VUNSQFSWNR NZc TRM UQXSNUTSWNR NZ FNPVOSQUXc Q]QFSUNRWF FNPPORWFTSWNRX XaXSQPXc 
Q]QFSUNRWF FNPPORWFTSWNRX XQU^WFQXc _WUQ FNPPORWFTSWNRc TRM Q]QFSUNRWF FNPPORWFTSWNRc 
WRF]OMWRY WRZNUPTSWNR FNRSTWRQM S\QUQWRc SN QRXOUQ WSX T^TW]T`W]WSac WRSQYUWSac TOS\QRSWFTSWNRc 
FNRZWMQRSWT]WSac TRM RNRUQVOMWTSWNR" #NRSUTFSNU VQUXNRRQ] X\T]] VQUZNUP STXgX SN QRXOUQ %T^a 
TVV]WFTSWNRXc XaXSQPXc TRM RQS_NUgX XTSWXZa -QMQUT]:1N1:1$%:%T^a Fa`QUXQFOUWSa UQ[OWUQPQRSX"+

+

&TUOV+,)+JPN+&TUOVWOKQVLXT+*OVWYPPOZ+
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ETG &\Q #a`QUXVTFQ _NUgZNUFQ Q]QPQRSX TMMUQXXQM WRF]OMQ FNRSUTFSNUX VQUZNUPWRY ZORFSWNRX WR 
MQXWYRTSQM #a`QU )& VNXWSWNRX TRM #a`QUXQFOUWSa VNXWSWNRX" )R TFFNUMTRFQ _WS\ 1-('. .O`VTUS 
!/d"=>c 1N11 L>8D"D>c .,#%(0)%.& 2!/d"!D(c TRM .,#%(0 7K2!/d"!c FNRSUTFSNU 
VQUXNRRQ] VQUZNUPWRY Fa`QUXQFOUWSa ZORFSWNRX X\T]] PQQS T]] Fa`QUXQFOUWSa SUTWRWRYc FQUSWZWFTSWNRc 
TRM SUTFgWRY UQ[OWUQPQRSX TX FWSQM WR 1N1 L2=D"D>K7 VUWNU SN TFFQXXWRY 1N1 WRZNUPTSWNR 
XaXSQPX" +UNVNXQM FNRSUTFSNU #a`QU )& TRM Fa`QUXQFOUWSa VQUXNRRQ] X\T]] `Q TVVUNVUWTSQ]a 
[OT]WZWQM VUWNU SN S\Q XSTUS NZ S\Q FNRSUTFS VQUZNUPTRFQ VQUWNM NU `QZNUQ TXXWYRPQRS SN S\Q FNRSUTFS 
MOUWRY S\Q FNOUXQ NZ S\Q VQUZNUPTRFQ VQUWNM" 

 
E`G &\Q FNRSUTFSNU X\T]] `Q UQXVNRXW`]Q ZNU WMQRSWZaWRYc SUTFgWRY TRM UQVNUSWRY Fa`QUXQFOUWSa 
VQUXNRRQ]c T]XN gRN_R TX #a`QUXQFOUWSa INUgZNUFQ E#.I-G TRM #a`QU )& _NUgZNUFQ VQUXNRRQ]" 
(]S\NOY\ S\Q PWRWPOP ZUQ[OQRFa NZ UQVNUSWRY WX PNRS\]ac S\Q STXg NUMQU FTR UQ[OWUQ TMMWSWNRT] 
OVMTSQX TS TRa SWPQ" 
 
EFG #NRSUTFSNUX S\TS TFFQXX %T^a )& X\T]] T]XN ZN]]N_ YOWMQ]WRQX TRM VUN^WXWNRX MNFOPQRSQM WR 
%T^a &Q]QFNPPORWFTSWNRX 1WUQFSW^Q E%&1 >DK>>G TRM TUQ UQ[OWUQM SN FNPV]QSQ T .aXSQP 
(OS\NUWqTSWNR (FFQXX 'Q[OQXS E.(('G f %T^a ZNUP TX MNFOPQRSQM WR VTUT L"!"!"8E`G" 

 
I\QR T FNRSUTFSNU UQ[OWUQX ]NYWFT] TFFQXX SN T YN^QURPQRS )& XaXSQP NU UQXNOUFQ EMWUQFS]a NU 
WRMWUQFS]aGc S\Q UQ[OWUQM #(# _W]] \T^Q T +O`]WF ?Qa )RZUTXSUOFSOUQ E+?)G" ( \TUM_TUQ XN]OSWNR 
TRM XNZS_TUQ EQ"Y"c (FSW^Q*N]MG WX UQ[OWUQM SN XQFOUQ]a UQTM S\Q FTUM ^WT T VQUXNRT] FNPVOSQU" 
+OUXOTRS SN 1N17 >DDD">/K7K0>c #(# +?) FQUSWZWFTSQX _W]] `Q TXXNFWTSQM _WS\ TR NZZWFWT] 
YN^QURPQRS WXXOQM QKPTW] TMMUQXX EQ"Y"c "PW]c "YN^c "QMOG" +UWNU SN UQFQWVS NZ T #(# _WS\ +?)c 
FNRSUTFSNU VQUXNRRQ] X\T]] FNPV]QSQ S\Q PTRMTSNUa #a`QUXQFOUWSa (_TUQRQXX SUTWRWRY TRM XO`PWS 
T XWYRQM .aXSQP (OS\NUWqTSWNR (FFQXX 'Q[OQXS %T^a E.(('K%G ZNUP SN S\Q FNRSUTFSmX XVQFWZWQM 
#$'" %NSQA )R NUMQU ZNU VQUXNRRQ] SN PTWRSTWR T #(# _WS\ +?)c QTF\ FNRSUTFSNU QPV]NaQQ X\T]] 
FNPV]QSQ TRROT] Fa`QUXQFOUWSa SUTWRWRY" &\Q ZN]]N_WRY YOWMTRFQ ZNU SUTWRWRY TRM ZNUP XO`PWSST] 
WX VUN^WMQMr \N_Q^QUc FNRSUTFSNUX X\T]] XQQg ]TSQXS YOWMTRFQ ZUNP S\QWU TVVNWRSQM FNPVTRa 
.QFOUWSa $ZZWFQU TRM S\Q %)I# +TFWZWF )RZNUPTSWNR (XXOUTRFQ 7TRTYQPQRS E)(7G NZZWFQA  

 
>"% -NU TRROT] 1N1 #a`QUXQFOUWSa:)( (_TUQRQXX SUTWRWRYc FNRSUTFSNUX X\T]] OXQ S\WX XWSQA 

\SSVXA::S_PX"RPFW"RT^a"PW]:" -NU S\NXQ FNRSUTFSNUX UQ[OWUWRY WRWSWT] SUTWRWRY TRM MN 
RNS \T^Q T #(#c FNRSTFS S\Q %)I# +TFWZWF )(7 NZZWFQ" &UTWRWRY FTR `Q STgQR TS S\Q 
)(7 NZZWFQ NU NR]WRQ TS \SSVA::WTXQ"MWXT"PW]:WRMQl!"\SP]" 

!"% -NU .(('K% ZNUPc S\Q FNRSUTFSNU X\T]] OXQ $+%(0 2!/d:>8 E'Q^ d:!D>>G" 
#NRSUTFSNUX FTR N`STWR T ZNUP ZUNP S\Q %)I# +TFWZWF )(7 NZZWFQ NU ZUNP S\Q 
_Q`XWSQA \SSVXA::RT^T]ZNUPX"MNFOPQRSXQU^WFQX"M]T"PW]:" 

 
EMG #NRSUTFSNU VQUXNRRQ] _WS\ VUW^W]QYQM TFFQXX _W]] `Q UQ[OWUQM SN TFgRN_]QMYQ XVQFWT] 
UQXVNRXW`W]WSWQX _WS\ T +UW^W]QYQM (FFQXX (YUQQPQRS E+((G )(I .,#%(0)%.& 2!/d"!D(" 

+

$OWL[P:+,PXO[VJXLYP:+&YPML[QVJXLYP+YV+,PWXJZZJXLYP+YM+.JVN\JVO+JPN+0YMX\JVO+
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&\Q FNRSUTFSNU X\T]] QRXOUQ TRa Q[OWVPQRS:XaXSQP WRXST]]QM NU WRSQYUTSQM WRSN %T^a V]TSZNUP _W]] 
PQQS S\Q Fa`QUXQFOUWSa UQ[OWUQPQRSX TX XVQFWZWQM ORMQU 1N1) L2DD"D>" &\Q FNRSUTFSNU X\T]] 
QRXOUQ S\TS TRa MQXWYR F\TRYQc WRSQYUTSWNR F\TRYQc FNRZWYOUTSWNR F\TRYQc NU WRXST]]TSWNR NZ 
\TUM_TUQ TRM XNZS_TUQ WX WR TFFNUMTRFQ _WS\ QXST`]WX\QM 1N1:1$%:%T^a Fa`QU MWUQFSW^QX TRM 
MNQX RNS ^WN]TSQ S\Q SQUPX TRM FNRMWSWNRX NZ S\Q TFFUQMWSTSWNR:TOS\NUWqTSWNR WXXOQM `a S\Q 
TVVUNVUWTSQ (FFUQMWSTSWNR:(OS\NUWqTSWNR NZZWFWT]" #NRSUTFSNUX S\TS TFFQXX %T^a )& TUQ T]XN 
UQ[OWUQM SN ZN]]N_ S\Q VUN^WXWNRX FNRSTWRQM WR 1$% #)$ 7QPNUTRMOPA 
 
(FFQVST`]Q 3XQ NZ 1QVTUSPQRS NZ S\Q %T^a )RZNUPTSWNR &QF\RN]NYa E)&G MTSQM >! -Q` >6" 3XQ 
NZ `]TFg]WXSQM XNZS_TUQ WX XVQFWZWFT]]a VUN\W`WSQM TRM NR]a XNZS_TUQ S\TS WX UQYWXSQUQM WR 1$% 
(VV]WFTSWNR TRM 1TST`TXQ 7TRTYQPQRS .aXSQP E1(17.G TRM WX -ORFSWNRT] (UQT 7TRTYQU 
E-(7G TVVUN^QM FTR `Q OXQM TX MNFOPQRSQM WR VTUT 2"!"!" +UNFOUQPQRS TRM WRXST]]TSWNR NZ 
XNZS_TUQ YN^QURQM `a 1$% ,RSQUVUWXQ @WFQRXQ (YUQQPQRSX E,@(XG f 7WFUNXNZSc $UTF]Qc #WXFNc 
(l_Tac .aPTRSQFc (FSW^)MQRSWSac 07_TUQc 'QM ;TSc %QS(VVc TRM ,7# X\T]] `Q WR TFFNUMTRFQ 
_WS\ 1$% #)$ +N]WFa TRM 1$% ,@(X T_TUMQM" 

+

&TUOVWOKQVLXT+"YV]MYVKO+^&0"8_+#O`YVX+

 
1N1 L2=D"D>K7 TRM 1-('. +*) !/d"=>D!K/ \T^Q VUNPO]YTSQM S\TS FNRSUTFSNU VQUXNRRQ] X\T]] 
\T^Q MNFOPQRSQM+FOUUQRS Fa`QUXQFOUWSa FQUSWZWFTSWNR XSTSOX _WS\WR S\QWU FNRSUTFS" &\Q FNRSUTFSNU 
X\T]] MQ^Q]NVc PTWRSTWRc TRM XO`PWS T #.I- 'QVNUS TX TVV]WFT`]Q TS S\Q STXg NUMQU ]Q^Q]" )(I 
1-('. F]TOXQ !2!"!/dK=DD>c WZ Fa`QUXQFOUWSa XOVVNUS WX VUN^WMQMc S\Q FNRSUTFSNU X\T]] VUN^WMQ T 
#a`QUXQFOUWSa INUgZNUFQ E#.I-G ]WXS S\TS WMQRSWZWQX S\NXQ WRMW^WMOT]X _\N TUQ )( SUTWRQM TRM 
FQUSWZWQM" 3SW]WqWRY S\Q ZNUPTS VUN^WMQM TS S\Q STXg NUMQU ]Q^Q]c S\Q VUWPQ FNRSUTFSNU X\T]] `Q 
UQXVNRXW`]Q ZNU FN]]QFSWRYc WRSQYUTSWRYc TRM UQVNUSWRY T]] XO`FNRSUTFSNU VQUXNRRQ]" .QQ TVV]WFT`]Q 
11 -NUP >8!/ ZNU TMMWSWNRT] UQVNUSWRY MQSTW]X TRM MWXSUW`OSWNR WRXSUOFSWNRX" #NRSUTFSNU X\T]] 
^QUWZa _WS\ S\Q #$' NU NS\QU YN^QURPQRS UQVUQXQRSTSW^Q S\Q VUNVQU ]T`NU FTSQYNUa Fa`QUXQFOUWSa 
MQXWYRTSWNR TRM FQUSWZWFTSWNR UQ[OWUQPQRSX" 

+

,PMYVRJXLYP+)OKaPYZY[T+^,)_+0OVbLKOW+#OcQLVOROPXW+

 
&\WX VTUTYUTV\ NR]a TVV]WQX SN )& FNRSUTFSX" )RZNUPTSWNR &QF\RN]NYa E)&G WX MQZWRQM TX TRa 
Q[OWVPQRS NU+WRSQUFNRRQFSQM XaXSQPEXG NU XO`XaXSQPEXG NZ Q[OWVPQRS S\TS WX OXQM WR S\Q 
TOSNPTSWF TF[OWXWSWNRc XSNUTYQc TRT]aXWXc+Q^T]OTSWNRc PTRWVO]TSWNRc PTRTYQPQRSc PN^QPQRSc 
FNRSUN]c MWXV]Tac X_WSF\WRYc WRSQUF\TRYQc SUTRXPWXXWNRc NU+UQFQVSWNR NZ MTST NZ WRZNUPTSWNR `a S\Q 
TYQRFa" )& WRF]OMQX FNPVOSQUXc TRFW]]TUa Q[OWVPQRSc VQUWV\QUT]Xc WRVOSc+NOSVOSc TRM XSNUTYQ 
MQ^WFQX RQFQXXTUa ZNU XQFOUWSa TRM XOU^QW]]TRFQ" ,]QFSUNRWF TRM )RZNUPTSWNR SQF\RN]NYa E,)&G WX+
)& S\TS WX OXQM WR S\Q FUQTSWNRc FNR^QUXWNRc NU MOV]WFTSWNR NZ MTST NU WRZNUPTSWNR" ,)& WRF]OMQXA 
SQ]QFNPPORWFTSWNR+VUNMOFSXc XOF\ TX SQ]QV\NRQXr WRZNUPTSWNR gWNXgXr SUTRXTFSWNR PTF\WRQXr 
INU]M IWMQ IQ` XWSQXr PO]SWPQMWT+EWRF]OMWRY ^WMQNSTVQXGr TRM NZZWFQ Q[OWVPQRSc XOF\ TX 
FNVWQUX TRM ZTl PTF\WRQX" 
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+

,PMYVRJXLYP+)OKaPYZY[T+^,)_+5OPOVJZ+#OcQLVOROPXW+

 
I\QR TVV]WFT`]Qc S\Q FNRSUTFSNU X\T]] `Q UQXVNRXW`]Q ZNU S\Q ZN]]N_WRYA 
 
y ,RXOUQ S\TS RN VUNMOFSWNR XaXSQPX TUQ NVQUTSWNRT] NR TRa '1&o, RQS_NUg" 
y -N]]N_ 1N1) L2>D"D> NZ >! 7TU !D>8 _\QR MQV]NaWRYc WRSQYUTSWRYc TRM WPV]QPQRSWRY )& 
FTVT`W]WSWQX" 
y 7WYUTSQ T]] %T^a (X\NUQ VUNMOFSWNR XaXSQPX SN S\Q %7#) QR^WUNRPQRS _\QUQ T^TW]T`]Q" 
y INUg _WS\ YN^QURPQRS VQUXNRRQ] SN QRXOUQ FNPV]WTRFQ _WS\ T]] FOUUQRS %T^a )& o 
Fa`QUXQFOUWSa VN]WFWQXc WRF]OMWRY S\NXQ VQUSTWRWRY SN #a`QU (XXQS 'QMOFSWNR TRM .QFOUWSa 
E#('.G" 
y -N]]N_ .,#%(0)%.& 2!/d"/4 NZ >= <ORQ !DDd o 1N1) L2>D"D> NZ >! 7TU !D>8 VUWNU SN 
WRSQYUTSWNR TRM WPV]QPQRSTSWNR NZ )& XN]OSWNRX NU XaXSQPX" 
y 'QYWXSQU TRa FNRSUTFSNUKN_RQM NU FNRSUTFSNUKPTWRSTWRQM )& XaXSQPX OSW]WqQM NR FNRSUTFS WR S\Q 
1QVTUSPQRS NZ 1QZQRXQ )& +NUSZN]WN 'QYWXSUa E1)&+'GK1$%" 
y $R]a VQUZNUP _NUg XVQFWZWQM _WS\WR S\Q ]WPWSTSWNRX NZ S\Q STXg NUMQU" 

+

!KcQLWLXLYP+YM+&YRROVKLJZ+0YMX\JVO+*VYNQKXW:+aJVN\JVO:+JPN+#OZJXON+0OVbLKOW+

+

&\WX VTUTYUTV\ NR]a TVV]WQX SN S\Q VOUF\TXWRY:\NXSWRY NZ FNPPQUFWT] XNZS_TUQ" #NRSUTFSNUX 
UQFNPPQRMWRY NU VOUF\TXWRY FNPPQUFWT] XNZS_TUQ VUNMOFSXc \TUM_TUQc TRM UQ]TSQM XQU^WFQX 
XOVVNUSWRY %T^a VUNYUTPX TRM VUNbQFSX X\T]] QRXOUQ S\Qa UQFNPPQRM NU VUNFOUQ WSQPX ZUNP 
TVVUN^QM XNOUFQX WR TFFNUMTRFQ _WS\ S\Q ]TSQXS 1N% TRM 1N1 VN]WFWQX" 

+

$'(+/PXOV`VLWO+2LKOPWLP[+![VOOROPX%$'$+/PXOV`VLWO+0YMX\JVO+,PLXLJXLbO+*VY[VJR+

+

+OUXOTRS SN 1N% 7QPNUTRMOP f 7TRMTSNUa OXQ NZ 1N% ,RSQUVUWXQ @WFQRXWRY (YUQQPQRS E,@(G 
MTSQM !! -Q` >!c FNRSUTFSNUX S\TS TUQ TOS\NUWqQM SN OXQ *N^QURPQRS XOVV]a XNOUFQX VQU -(' 
2>">D> X\T]] ^QUWZa WZ S\Q VUNMOFS WX TSSTWRT`]Q S\UNOY\ 1N% ,@(X TRM WZ XNc VUNFOUQ S\TS WSQP WR 
TFFNUMTRFQ _WS\ TVVUNVUWTSQ ,@( VUNFQMOUQX" )Z TR WSQP WX RNS TSSTWRT`]Q S\UNOY\ S\Q 1N% ,@( 
VUNYUTPc FNRSUTFSNUX X\T]] S\QR OSW]WqQ 1N1 ,RSQUVUWXQ .NZS_TUQ )RWSWTSW^Q E,.)G VUNYUTP EXQQ 
1-('. !DL"=8G TRM YN^QURPQRSK_WMQ .PTUS4Oa VUNYUTP EXQQ 1N1 PQPN MTSQM !! 1QF D2G" 
&\Q FNRSUTFSNU X\T]] QRXOUQ TRa WSQPX VOUF\TXQM NOSXWMQ S\QXQ VUNYUTPX \T^Q S\Q UQ[OWUQM 
TVVUN^QM _TW^QUX TX TVV]WFT`]Q SN S\Q VUNYUTP" .NZS_TUQ UQ[OWUQPQRSX _W]] `Q XVQFWZWQM TS S\Q 
STXg NUMQU ]Q^Q]" 

+

$'(+!``ZLKJXLYP+JPN+$JXJUJWO+7JPJ[OROPX+0TWXOR+

 
&\Q FNRSUTFSNU X\T]] QRXOUQ S\TS RN -ORFSWNRT] (UQT 7TRTYQU E-(7G MWXTVVUN^QM TVV]WFTSWNRX 
TUQ WRSQYUTSQMc WRXST]]QM NU NVQUTSWNRT] NR %T^a RQS_NUgX" &\Q FNRSUTFSNU X\T]] QRXOUQ S\TS T]] 
MTST`TXQX S\TS OXQ MTST`TXQ PTRTYQPQRS XaXSQPX E147.G MQXWYRQMc WPV]QPQRSQMc TRM:NU \NXSQM 


